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DUN’S STATISTICAL RECORD 


Latest Week: 1928 1927 
Bank Clearings.......... $8,965,155,000 $8,9¢ 30, 373,000 
+Crude Oil Output (barrels) 2.404.150 577.150 
Freight Car Loadings..... 1,033,976 1,044,697 
Failures (number)....... 470 393 
Commodity Price Advances ae 36 
Commodity Price Declines. 41 46 


Latest Month: 


Merchandise Exports..... $390,000,000 $356,947,437 


Merchandise Imports..... 317,000,000 355,147,500 
Building Permits......... 251,897,500 239,708,400 
Pig Iron Output (tons).. 3,082,000 3,089,651 
Unfilled Steel Tonnage.... 3,637,009 3,053,246 
tCotton Consumption (bales) 510,565 659,841 
Cotton Exports (bales)... 457,781 481,943 
Dun’s Price Index....... $195.183 $185.598 
Failures (number).......- 1,723 1,756 


+ Daily average production.  %¢ Domestic consumption. 











THE WEEK 


ALL commercial trends continue in the direction of a 

normal and seasonably active Fall and Winter trade. 
Although it is now the between-seasons period, when it is 
customary to experience pronounced quietness in many 
mercantile and industrial lines, the uniformity with which 
improving conditions are reported by widely separated cen- 
ters is a reassuring augury for Autumn business. Sales 
of vacation specialties and other strictly seasonable com- 
modities were sustained at an unusually high level by the 
recent hot weather in many parts of the country. That 
retailers generally are optimistically inclined is shown by 
the confidence with which they are placing orders for 
prompt and future delivery. The recent expansion in car 
loadings and in sales by leading department stores, chain 
stores and mail order houses also indicate that a large 
amount of merchandise is going into consumption. Pro- 
duction of iron and steel remains at a high point for this 
period, and more active buying by the railroads, automobile 
and agricultural implement manufacturers is expected to 
develop as the season advances. Although the price situa- 
tion in the raw material market has tended to curtail 
demand for cotton goods, and restricted production arising 
from labor troubles in New England and other causes 
creates much uncertainty, numerous buyers are seeking to 
provide more freely for future needs. Manufacturers and 
wholesale dealers of boys’ and girls’ clothing report an 
increase in sales and wholesale and manufacturing shoe 
concerns are receiving advance orders for Fall and Winter 
in fair volume. Construction work also is forging ahead 
and the oil industry is picking up a little, its requirements 
figuring more prominently in new business. At a time 
when manufacturers frequently reduce the number of em- 
ployes, reports indicate that in some instances they are 
now extending operations and working at or close to 
capacity. With large crops of the principal agricultural 
products practically assured, increasing industrial activity 


gradually absorbing surplus labor and the average of com- 
modity prices displaying marked stability, the general busi- 
ness outlook presents much that is both assuring and 
encouraging. ; 


Unusually heavy receipts of wheat, the government esti- 
mate for the Winter wheat crop of 578,600,000 bushels, and 
recent favorable weather in both the United States and the 
greater part of Canada, which is expected to assure an 
enormous yield of Spring wheat, have had a depressing 
effect on prices. Estimates that Canada will harvest fully 
500,000,000 bushels of wheat resulted in heavy selling of 
old stocks, but despite these marketings, the supply of old 
grain to be disposed of is still about 25,000,000 bushels in 
excess of that held at this time last year. With no assist- 
ance from abroad, foreign markets having weakened under 
the pressure of offerings from this side, the decline on 
No. 2 Red thus far registered represents a loss of approxi- 
mately 78c., compared with the high point touched on 
April 30. This year’s yield of Spring wheat will exceed 
312,000,000 bushels; of corn, 3,030,000,000 bushels; of oats, 
1,442,000,000 bushels and other leading cereal crops are pro- 
portionately higher than the earlier estimate. 


Some shifting appears in working schedules in the iron 
and steel trade, certain units approaching full capacity, 
although extremely hot weather has reduced efficiency some- 
what. Current requirements continue in excess of normal 
for this season, and demands are fairly well diversified, 
excepting that plates are still in light request, and in a few 
miscellaneous lines business is scattered. Railroad buying 
continues conservative as a whole, but car plants report 
some good-sized orders for rolling stock and in the 
immediate Pittsburgh district large expenditures are in 
prospect for railroad improvements. Tin-plate mills are 
under pressure in filling specifications and are booked 
almost two months ahead. The price situation is steadier 
than for some time, with concessions less frequent and the 
naming of higher values for fourth quarter on several 
descriptions has resulted in a generally firmer attitude. 


The market for hides is still weak, although this applies 
more to domestic stock than foreign varieties, as Europe 
is said to be firm with small supplies. The River Plate 
frigorifico steer market has also been sustained, with stocks 
well absorbed. The demand for domestic hides is seriously 
and adversely affected by unsatisfactory leather conditions. 
Packer hides are unchanged in quotation, some sales of 
native steers having been reported up to 23%c., while in 
branded steers, butts and Colorados have not actually sold 
down to the level established by sales of light Texas and 
branded cows. The adverse trend in hides is reflected in 
the leather trade, which is unsatisfactory, with weakness 
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continuing in several grades, and dulness evident in most of 
the others. 


Progress toward normal Fall activity in textiles has been 
rather slow during the week and was held back in part 
by the importance placed upon the government cotton crop 
condition report. The movement of merchandise in whole- 
sale distributing channels is showing a moderate but steady 
improvement. Cotton mills resumed operations after a 
general curtailment in print cloth and sheeting divisions, 
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but the output is still substantially below capacity. The 
labor troubles in New England textile centers attracted 
much attention, both at New Bedford and at Fall River, 
the latter undertaken by radical elements unassisted by 
local unions. Buying has been lighter in the worsted goods 
division where most of the initial business was placed op 
fancy lines of a lightweight character. The cutting trades 
are not well employed, as retail orders have not come ip 
freely, and a large part of the operations is held back by 
the small size of orders. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Extreme heat, followed by rain, has restricted 
some lines of retail trade, but the Summer resorts, bottlers, 
ice cream manufacturers, and other lines supplying the 
Summer trade, have had a much better season than for the 
two last years. 

There has been a little more purchasing of cotton during 
the week by the New England mills, though on account of 
the strike New Bedford still is out of the market. Some 
slight price concessions are reported in piece goods, and 
notwithstanding the fact that buyers are trying for fur- 
ther concessions, some good-sized orders are reported. There 
was an increase in the sale of cotton yarns earlier in the 
week, principally from the weavers, but business has quieted 
down; the coarser numbers have the best call. Prices are 
firm, and spinners are optimistic regarding Fall trade. 

The wool market is fairly active. Occasional price con- 
cessions are reported but, for the most part, quotations are 
being maintained. The mills have been a little slow in com- 
ing into the market, but there has been some trading among 
the dealers. Lower prices were quoted at the recent open- 
ings of the lightweight woolens. Thus far, sales have been 
fairly good. Worsted yarns are slow, and prices are some- 
what lower. 

Hides and skins are slow and prices are easier. There is 
a very limited call for patent leather, and the sale of the 
other lines is small, shoe factories, however, are fairly busy. 
Tanning materials are slow. Dyestuffs are in moderate de- 
mand, and are improving, with a few price increases re- 
ported. Chemicals are moving in a satisfactory volume, at 
firm prices. 

Contracts awarded in New England during the past week 
have amounted to $7,495,000, which figure has been ex- 
ceeded for the corresponding week on five previous years. 
Orders for New England building lumber have been few, 
and prices weak; but the hardwood business is active, and 
quotations are being increased. Heavy building materials 
are moving fairly well, with increased orders for brick in 
sight. Hardware is active, and there is a good call for 
machine tools. 


NEWARK.—Retail distribution, aided by favorable and 
seasonable weather, continues reasonably active for Mid- 
summer. Vaction equipment, together with accessories, con- 
tinues in fair demand, while textiles and light wearing ap- 
parel, including silks and silk hosiery, are quite active for 
the period. The sale of new automobiles is rather below 
that of last year at this time in volume, but accessories and 
supplies are quite active, while no material damage is noted 
in prices. 

Local permits granted for July were $1,142,500, as com- 
pared with $5,518,700 for July, 1927, indicating a recession 
in building operations, not necessarily so marked as the 
above would denote; but a steady and gradually lessening of 
activities. Progress on building operations under way, to- 
gether with heavy construction work, is satisfactory and is 
affording employment to a goodly number of skilled and un- 
skilled labor. The employment situation is regarded as 
fairly satisfactory. 

Manufacturing and industry show but small, if any, 
change. Leather, while not active, is perhaps nearer nor- 
mal, and is regarded as a shade better than it was last year 
at this time. The food situation is regarded as satisfactory. 


The price of new white potatoes is depressed on account of 
an unusually large yield, but other vegetables and fruits 
are registering fair prices. There is a better demand now 
for money in industry, which is regarded as favorable to the 
expansion of volume later. 

PHILADELVHIA.—The depressingly warm weather has 
sent nearly everyone off cn vacation, and business has not 
been active. Outlook for Fall business, however, is good, 
Crops throughout the State have been abundant and labor 
continues to be fairly well employed. Dealers in dresses 
and coats find that orders are off about 10 per cent, 
as compared with those of 1927, due largely to the waiting 
policy of buyers. Probably by the end of the season. there 
will be but little difference in the total. 

Manvfacturers of wallpaper find that there has been a 
slight decrease in business during the last twelve months. 
The decrease is between 4 to 8 per cent. There has been 
no change in prices and it is doubted if there will be any 
during the coming six or seven months. Outlook for the 
coming season appears to be about average, although an un- 
even trend to the market is anticipated. Wholesale paper 
houses report that conditions are about the same as they 
were during the Spring, despite occasional spurts of im- 
provement. During the last six months, trade in agricul- 
tural implements has been satisfactory. 

Wool merchants report that sales are small, and that 
there is but little profit in anything being sold. The price 
of wool is high. Jobbers of leather belting and lacing 
leathers are not very busy, due to the unsatisfactory con- 
ditions existing among textile manufacturers. They are 
said to be in worse shape than at any time since 1912, with 
but little prospect of an improvement in the near future. 
Billings during the last month were about 11 per cent. less 
than they were for June and 18 per cent. less than the total 
for July, 1927, notwithstanding the fact that since the latter 
period they have made an advance of approximately 10 per 
cent. 

Coal dealers find that business is quiet, but hope for a 
little better business early in September. Manufacturers 
and wholesalers of lumber state that they are in receipt of 
a fair amount of business, but there is not much life to the 
lumber business at this time, although volume is larger than 
it was during the comparative period a year ago. 


PITTSBURGH.—Trade, as a whole, is in moderate vol- 
ume, the usual Midsummer dulness being affected by the 
unusually warm weather. While sales of Summer mer- 
chandise are fairly active, standard merchandise is not in 
strong demand, at either wholesale or retail. Buying of 
dry goods is comparatively light, and there is but little 
activity in men’s and women’s wearing apparel at whole- 
sale. Buying of shces is less active, most orders received 
being for smali amounts. Wholesale jewelers report that 
trade is quieter than usual at this season. ‘There is a mod- 
erate demand for lumber and building materials. Trade in 
automobile accessories continues to be very quiet, although 
tires are moving somewhat more freely. The grocery trade 
continues in about the same volume, being somewhat velow 
the seasonal average. Complaints of slow collections con- 
tinue. 

While there has been a slight falling off in the rate of 
operations of steel plants in this district, due principally to 
hot weather, the rate is being maintained at a higlcr per- 
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centage than it was a vear ago, and orders are being re- 
ceived at a fairly good rate. Window glass plants are 
operating at better than the usual Summer schedules, and 
orders have held up very well. The demand for plate giass 
js somewhat lighter. but production is maintained at about 
the same rate as last week. Activity continues in the manu- 
facture of sanitary equipment, and electrical equipment also 
js more active. Crude oil production is reported at a slightly 
higher rate. The bituminous coal situation shows no par- 
ticular improvement, although some of the larger com- 
panies have increased their production, but demand con- 
tinues unusually light for this season. Prices continue low 
and western Pennsylvania grades of run-of-mine coal are 
quoted per net ton as follows: Steam coal, $1.40 to.$1.60; 
coking coal, $1.50 to $1.75; steam slack, $1 to $1.10; gas 
slack, $1.10 to $1.25; and domestic sizes, $2.50 to $2.75. 


BUFFALO.—Business for the week has shown satisfac- 
tory results, and the demand for seasonable goods has re- 
duced stocks to a point where reordering, in many cases, 
has been necessary to meet demands, noticeably in hot 
weather requisites and sport goods. This condition is re- 
flected in wholesale buying, as frequent duplications have 
increased current sales to proportions fully up to those of 
the corresponding week of one year ago. The tourist trade 
also has added its quota to the demand for near reauire- 
ments. Although sales are late in being started, with a 
good selling period yet ahead, it is believed that the Sum- 
mer’s business will compare favorably with that of former 
years. 

There is a noticeable absence of the advertising of clean- 
up sales and concession prices, excepting in some belated 
Spring and early Summer left-overs. The wholesalers re- 
port good business in sight for the Fail, and merchants 
generally are placing orders more freely than for the last 
two seasons. Prices are being well maintained, and there 
appears to be no large surplus of stocks to be forced on the 
market. Although the last week has developed a much 
better feeling among both wholesalers and retail distributors. 


SYRACUSE.—The usual Midsummer quietness is evident 
in current trade, though more seasonable weather has stimu- 
lated sales of lightweight items of apparel and vacationists’ 
supplies. Heavy sales are reported in nearly all grades of 
Summer merchandise, causing a feeling of confidence with 
retailers generally. 

Fall lines, such as furs and women’s apparel, are being 
featured in window displays and large advertisements in 
local newspapers. Thus far, the results have been quite 
satisfactory. Rains have helped delayed crops greatly, 
giving the farmers a more assured feeling. Outlook for 
Fall has become decidedly more encouraging. Collections 
continue slow. 


Southern States 


ST. LOUIS.—Visiting merchants during the current week 
were numerous, as it is the beginning of the buying season, 
and also because of the semiannual convention of American 
Retailers being in session now. Merchants arriving report 
a favorable outlook for crop conditions, and they are 
sanguine of a good Fall business. Orders received in the 
wholesale dry goods trade were in excess of last year’s total 
for the week, but were not as much as last week’s. Visit- 
Ing merchants are showing considerable interest in shoes 
and women’s ready-to-wear. Retail business in the city, as 
well as in the rural districts, is considerably improved, as 
the buying power of the public has increased with the 
general improvement of the employment situation. 

Notwithstanding the recent favorable trend of pre- 
seasonal activity in Fall buying, there still is a great deal 
of caution being displayed on the part of consumers until 
the outcome of the crops has become more fully understood. 
While there has been a slowing down in production of iron 
and steel, distribution of automobiles, farm implements, 
tractors and agricultural items have a normal activity, 
but the general industrial demand for coal has been weak. 
Indiana and, Illinois have averaged hardly half time, and 
there is a complaint of unsold loaded cars on track at the 
mines. Up to the beginning of August, freight traffic was 
of a comparatively smaller volume than that for the same 
period last year or in 1926, decrease being general; but 
especially so in grain products and coal and coke. Since 
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the turn of the month, railroad conditions have shown an 
improvement. 

Boot and shoe manufacturers are obtaining very good 
returns from road forces, who have had their Fall lines out 
now for about a month; but this was to have been expected, 
as buying had previously been extremely slow, and retail 
stocks generally were depleted and factory operation at 
present is just about capacity. Sales of men’s clothing for 
Fall and Winter have been backward, and there is a quiet- 
ness in work clothing that does not seem warranted by 
general industrial conditions. 

Wholesale hardware trade is pronounced from fair to 
good. The movement of seasonal goods, which were back- 
ward during June, picked up substantially during July, and 
so far this month it has been satisfactory. About the same 
thing can be said of the electrical supply trade. Radio busi- 
ness is seasonably inactive, but there is a good demand for 
motors for a wide variety of uses. Furniture business with 
both jobbers and manufacturers is dull; retailers are buy- 
ing cautiously. Office furniture is quiet, and the ultimate 
consumer of household furnishings apparently is buying less 
than for the past several years. 

With present and nearby requirements taken care of, 
there is a lull in the flour business since the market began 
to go down, and buyers are waiting for the Spring wheat 
movement and developments on the Canadian crop. 


BALTIMORE.—The general business situation has under- 
gone during the week no consequential changes. The sea- 
sonal weather continues to expedite the movement of certain 
kinds of merchandise and advance Fall buying is expected 
to manifest itself the latter part of the month. Automobile 
distributors say that current volume exceeds the sales made 
a year ago, and the outlook is favorable. Local building 
permits for July total $3,595,320, which figures are the 
highest for any month of 1928, with the exception of last 
January, when the total was $6,428,400. Large building 
projects feature current operations, and dwelling construc- 
tion is the lowest registered for a long time. For the first 
seven months of this year permits aggregating $24,353,400 
were issued, compared with a valuation of $22,769,292 for 
the corresponding 1927 period. Naturally, there is a better 
demand for basic building materials, such as lumber, brick, 
lime and cement. 

Mills engaged in the manufacture of structural steel are 
now running on full schedule. Railroads are not buying 
much equipment or material at this time, because of the 
difficulty of floating equipment trust certificates at a satis- 
tactory price. Tin-can manufacturers are operating at 
maximum capacity, and business is substantially better than 
it was a year ago. Footwear manufacturers continue to im- 
prove their running time, and it is said that the demand 
for calfskin shoes is the largest it has been since 1924. Other 
leather products, such as suitcases, handbags, pocketbooks 
and belts, are selling well. Paper-box plants are net doing 
as well as they did in August, 1927, and houses specializing 
in sporting gocds say that trade now is less brisk than it 
was earlier in the season. The wholesale grocery business 
is only fair, but there is a good demand for teas, coffees and 
spices. Houses handling prepared goods products say that 
trade is rather quiet. Manufacturers of chocolate products 
and other confections are running on short time, this being 
somewhat of an, off-season. 

Bottlers of soft beverages are transacting a record busi- 
ness, and local shipyards are busy. The textile lines gen- 
erally report no material change during the week and ad- 
vance Fall business still is rather disappointing. The 
musical instrument business is quiet. Lubricating oils and 
gasoline are being consumed in record quantities, and the 
price of the latter fuel is now fully 50 per cent. higher than 
it was at the beginning of the year. Thus far, August 
furniture sales have been under expectations. Wholesale 
drug trade is about normal for the season. Jobbers of hard- 
ware say that business is fair, and that there has been some 
improvement in the demand for paints and wallpaper. Re- 
ports from jobbers of paper and stationers’ supplies are less 
favorable than they were earlier in the season. There has 
been no improvement in the distribution of jewelry at 
wholesale. Maryland leaf tobacco receipts for the week 
total 2,783 hogsheads, which are taxing local warehouses. 
The sales aggregated 2,224 hogsheads. There is a slightly 
easier price tendency for the better leaf grades, but seconds 
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are nolding their own at former quotations. Distributors of 
tobacco products report current business to be good, sales 
of cigarettes being especially heavy. Imports for the past 
week at this port were valued at $2,619,130, but there was a 
marked shrinkage in exports when compared with last 
week’s figures. 


LITTLE ROCK.—While there is no marked improvement 
in the general business conditions in this immediate section, 
and the usual between-season lull is now at hand, yet there 
is an optimistic viewpoint being taken as to Fall prospects, 
due to the excellent cotton stand. Retail merchandise stocks 
continue low, buying is for immediate needs only, and if 
the cotton crop matures satisfactorily, it is believed that a 
substantial increase in sales will result for this coming Fall. 

Building continues fairly active, construction of a nine- 
story office building being well under way, and ground hav- 
ing been broken and construction started on a ten-story 
hotel. In addition, there are some substantial additions 
being made to public schools and public buildings. Resi- 
dential building is not so active. Demand for lumber con- 
tinues only fair, and there is reported to be some competition 
in prices. 


Western States 


CHICAGO.—A fairly good volume of buying was re- 
ported by all wholesale lines, due to the presence of an 
unusually large number of out-of-town retailers for the ses- 
sions of the Interstate Merchants’ Council and for the five 
trade shows and exhibitions which also were in session this 
week. Registraticns of the I. M. C. on Tuesday totaled 
1,400-—a record number. 

Retail sentiment was reported as cautious but confident. 
Many of the Midwestern store owners professed to have 
larger stocks of goods on their shelves than they liked. 
Business, however, was said to be above the average, while 
the excellent crop outlook seems to assure good rural buying 
power this Autumn. The large Chicago retail stores ex- 
perienced an excellent business, due to better weather and 
clearance sales of odds and ends of Summer goods. 

Packing conditions were slightly irregular. The demand 
for smoked and salt meats was very good, with prices firm. 
Beef and fresh pork moved more slowly, due, in part, to 
recent price increases. The livestock markets were firm 
during much of the week. Cattle advanced 20c. to 50c. for 
the various grades by midweek, and hogs 10c. to 25c., with 
a top at $11.75. Butter and eggs were fractionally higher 
on the local mercantile exchange. The hide market was 
unusually dull, with prices unchanged. 

Both wholesale and retail coal dealers reported an im- 
provement in conditions. Distress cars of coal have dis- 
appeared from the local market, and this has been reflected 
in steadier wholesale prices. Announcement that retail 
prices would be advanced August 10 brought in a much 
better volume of fill-up orders te the city yards. Building 
and road contractors were reported to be taking a better 
volume of concrete aggregates. Building lath was 50c. per 
1,000 higher than it was a month ago. 


CINCINNATI.—Irregularities that have characterized 
genera! industrial lines are still evident. With the approach 
of the Fall season, certain branches have shown a tendency 
toward improvement, but many readjustments are con- 
siderea necessary in order to encourage a more optimistic 
outlook. This is true largely of the retail trade, which has 
only partly recovered from the results of unfavorable 
weather conditions that existed early in the season. No 
appreciable forward movement is looked for until.the va- 
cation period and the Midsummer lull are over. August 
clearance sales, now under way, have quickened retail dis- 
tribution of seasonal goods. A stiffening of prices on cotton 
fabrics has created more interest in the wholesale dry goods 
markets. Fancy and printed effects are moving more freely, 
and the trade now is placing commitments for early Fall 
delivery. 

Building operations continue active, and have been of 
sufficient proportions_to absorb a large number of skilled 
workmen. Construction work in this section, according to 


reports from the Commissioner of Buildings, shows an in- 
crease of 17 per cent. for the first seven months of 1928, over 
the record for the corresponding period of last year. The 
number of permits issued for July, 1928, were 2,380, calling 
for improvements amounting to $3,745,645, as compared 
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with 2,330 permits in July, 1927, calling for improveinents 
of $3,314,167. Prices of supplies have been generally steady, 
and sales are holding up. 


CLEVELAND.—Retail'‘trade during the Summer months 
of this year showed an improvement in many lines over 
the record for the same period of last year. Lines that 
have run stronger include women’s coats, juniors’ and girls’ 
wear, furs, boys’ wear, millinery, gloves and hosiery. There 
was some diminution in the sale of silks and _ velvets, 
women’s dresses and men’s clothing. Household furnishings 
broke nearly even. Clothing manufacturers report that 
trade is only fair. The backward weather in the early 
Spring retarded the consumption of products in this com- 
modity, and there continues an inclination toward back- 
wardness in the current demand. Fall orders show a 
stronger tendency, but the usual average is less than it was 
a year ago. In the underwear business there is a notice- 
able drift from heavyweight to lighter undergarments, and 
the use of rayon is becoming quite popular. Wholesale 
and manufacturing shoe concerns report trade in good 
volume, and advance orders for the Fall and Winter appear 
quite favorable. 

Iron and steel manufacturers report consumption fairly 
good for the Summer months, but conservatism is regis- 
tered in buying. There is some tendency toward decline 
in the price of raw products, including pig iron, scrap and 
the light finished and semi-finished materials. Heavy steel 
products are more firm. Special lines showing unusual 
strength include tin plate and line pipe. The output of 
steel ingots during the past few months nearly made a 
record. The coal business is in healthier condition, with 
the heavy demand for Lake shipment. Supplies on hand 
among industrial concerns are rapidly diminishing, and 
there is a fairly steady movement of steam coal. Automo- 
bile production continues heavy, and the output is being 
well absorbed in the market. 

The used car situation has been considerably relieved since 
the setting in of hot weather. The general situation was 
mirrored in the tire industry, and sales have been stimulated 
by the recent reduction in prices of most patterns. Prices 
of crude rubber have settled down to a more stable basis 
during the past month. The paint and varnish industry is 
flourishing, the automotive industry taking a large supply, 
and both industrial and household decorative materials are 
going strong. Electrical supplies are running fairly strong, 
but there is same backwardness in the demand for agricul- 
tural implements, although the sale of farm tractors is 
satisfactory. The paper and boxboard trades are somewhat 
less active than normally. The grocery and other food r 
kets are active, and prices are firm. 


DETROIT .—Present aspects of trade locally appear some- 
what more encouraging. Business has been aided mate- 
rially by seasonal weather, and merchants have noted a 
pickup in trade in Summer merchandise, wearing apparel 
and kindred items. The large stores have reported a good 
business, though trade is not so brisk with the small mer- 
chant. Payments, in general, while improved in some lines, 
still are more or less slow. Special sales have moved stocks 
to a considerable extent. Merchants are looking forward 
to a more normal demand for Fall. 

Factory production is without material change, nor is 
any looked for during the balance of the year. Excepting 
in those trades where inventories are being taken, forces 
are fairly well employed at present, particularly in the auto- 
mobile line. Jobbers and wholesalers report that customers 
still are showing some caution in stocking heavily, and the 
general trade tone is more healthy. Real estate is showing 
some activity, and a substantial volume of construction work 
is under way. 


TWIN CITIES (Minneapolis-St. Paul).—Except for local 
damage here and there by heavy wind or rain storms, the 
weather has continued nearly perfect for crop requirements 
in practically every locality. In this trade territory, there 
is considered to be a definite assurance of fair to excellent 
crops. Manufacturers and dealers in threshing machinery 
and accessories, railroads and others whose earnings bear 
a close relation to the bulk or size of the crop harvested 
are in an exceptionally favored position. 

Low prices of wheat and potatoes are tending to temper 
optimism in localities where these crops predominate, but 
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prospects of a good corn yield and fair prices for that 
product are stimulating factors. Manufacturers of farm 
tractors and other farm implements and equipment have 
been enjoying more than ordinary prosperity. Business in 
all staple lines is from fair to good. This applies to both 
jobbers and retailers. Building operations have been off 
somewhat, but considerable heavy construction work is in 
prospect in this city. 

KANSAS CITY.—The flour business continues good, with 
mills producing heavily. The livestock market showed 
weakening prices, in the face of larger receipts, but, on the 
whole, the market is fairly steady. Crop conditions still 
are reported as good. The Midsummer trade of wholesalers 
in representative lines has been satisfactory. Loval re- 
tailers find that August business is starting slowly, and 
that collections are lagging. On the whole, there is but a 
slight difference between current trade and normal] business 


for this month. 
Pacific States 


SAN FRANCISCO.—Business in general continues quiet, 
and in it is reflected surrounding conditions, which have an 
important bearing upon it. The greatest activity is in the 
industrial field, with many of the local industries reporting 
increases in volume, and sufficient orders in hand to keep 
them busy for several months. A fair amount of new 
building construction is going on, and leading architects 
are busy with plans for new structures, many not yet an- 
nounced. : 

With jobbers in general merchandise, Fall buying has 
started, but not in any great volume, and it is apparent that 
merchants are not stocking up, but that they will continue 
to let the jobber supply them as needed. Abundant fruit 
crops are reported, but only fair prices are being obtained, 
and there is much room for improvement in marketing 
methods. Tomatoes promise well, and the weather this 
year has been particularly favorable for California cotton. 

Local retail and department stores claim that the lull in 
business is due to the vacation season, and the indifference 
on the part of the public in absorbing offerings. Greater 
sales efforts, through price concessions, are advantageous to 
the consumer, and volume this year may be maintained, but 
at the expense of profits. 


LOS ANGELES.—General business activity continued at 
a relatively high level for the week, and comparison for the 
month of July indicates gains in most lines over the record 
for the corresponding period the previous year. Building 
activity has held up well for the month of July, the total 
number of permits issued being 2,604, with total valuation 
of $8,298,411, of which $4,828,157 represented the amount 
for apartment houses and dwellings. 

Reports for the end of July indicate good farm crops in 

California, which will add financial strength to Los Angeles 
business houses and create a betterment to the farming 
implement industry. It is estimated that the yield from 
citrus fruits will exceed last year’s figures of $120,000,000. 
Although the crop is short, higher prices prevail, due to 
strong demand from Eastern markets. Deciduous fruits 
also are entering Eastern markets, with good prospects. 
The peach crop is reported to be meeting one of the most 
favorable Eastern markets in several years. 
Smaller planting of beans, with a reduced carry-over crop, 
it is anticipated, will bring higher prices for this crop. 
The cotton crop of California planted on 223,000 acres, ex- 
ceeds last year’s by 5,000 acres, and the greater part of 
this will be shipped through the Los Angeles harbor. It 
is considered that the sugar-beet harvest will equal the 1927 
figures, with an abundant yield. Grape production is 
estimated at 2,555,000 tons, and is somewhat in excess of 
that of 1927, with prices holding firm. Livestock and dairy 
products appear well up to normal, and creamery and dairy 
supply houses report good business. 

July shows a big gain in Los Angeles port trade, and 
conditions in practically all lines appear to be above the 
average for the Minsummer season, at which time a slight 
“lull” is not unusual, 


PORTLAND.—Retail trade is of normal Summer volume, 
with seasonable weather favoring the movement in most 
apparel lines. The jobbing business generally is classed as 
good. Bank clearings last month were $168,302,852, which 
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compares with $154,516,680 in July last year, and $177,506,- 
038 the record July total in 1926. Due to gains in June and 
July, clearings for the year to date are almost equal to those 
of the first seven months of 1927. Registration for the 
seventeenth annual Buyers’ Week indicates that in excess 
of 2,000 out-of-town merchants will visit the city in the com- 
ing week, During the past month, 698 building permits 
were issued for a total of $2,797,020 in new construction. 
In July last year permits had a valuation of $1,053,455. 

The lumber market is in thebest condition it has been for 
several years at this season. Mill stocks of standard items 
of retail yard lumber, which were below normal because of 
the July shutdowns, have been further reduced and, as the 
supply during the next six months will have to come from 
the daily production, which is only about 80 per cent. of 
normal, manufacturers are enabled to obtain premiums for 
hard mixtures and also for quick shipment. 

In the pine districts, the demand is good for all grades 
and, with a few exceptions, orders are available for every 
pile as fast as it comes into shipping condition. Pine prices 
are making conservative but regular gains and the business 
booked is enough to assure a firm market for the remainder 
of the year. Good crop prospects have increased the call for 
shook, and box factories are running to capacity. The red 
cedar shingle market still is on the upgrade, and the volume 
of new business is more than ample to take care of produc- 
tion. A contributing factor to the strength of the shingle 
market is the shortage of red cedar logs. 

Wheat prices have not been adjusted to the decline in 
foreign markets, but exporters are provided with contracted 
wheat and the movement to terminals and abroad is active, 
1,082,466 bushels being shipped in July, compared with 628,- 
353 bushels in the same month last year. Flour exports 
were 20,048 barrels, against 29,737 barrels in July, 1927. 
Harvesting is general in this State, and the quality of the 
grain is much better than it was last year, although the yield 
is lighter. 


SEATTLE.—The greatest building construction program 
ever carried out in Seattle was completed for the seven 
months ended with July, when a total of $25,935,695 was 
shown for the valuation of permits issued. The value of 
permits issued in July was $2,545,870, which is nearly 
twice the total for the like month of 1927. A total of 
1,576,300 pounds of halibut was unloaded by Seattle fisher- 
men during July. The catch sold for $175,917. Other fish 
returned brought the total to $187,253. During July, 1927, 
the catch of halibut was 1,267,950 pounds, which sold for 
$163,897. 

Employment conditions in Seattle and surrounding terri- 
tory, which are supplied with help, have been stable for 
the last two weeks. Improvement is noted in lumbering 
and logging operations, with an increase in demand for 
men. Public works projects are affording employment to 
many. Automobile sales for the week ended July 27 totaled 
601 cars, valued at $471,473. The total for July was 2,519 
cars, valued at $1,988,552, compared with 2,340 cars, valued 
at $1,843,810 for the like month of last year. Seven months’ 
sales this year were 14,282 cars, valued at $10,996,856, 
against 13,639 cars, worth $10,764,512 for the like period 
$164,897. 





Record of Week’s Failures 


AILURES this week show an increase of 46 over the 
preceding week and are 77 above the number for last 
year. The number this week is 470. These figures compare 
with 424 similar defaults last week, 356 the preceding week 
and 393 a year ago. The East and the South show increases 
this week over those for last week, while the number declined 
slightly in the West and on the Pacific Coast. 
The number of defaults in Canada dropped off one from 
the total of last week, the number being 32. Thuse for a 
year ago numbered 41. 


Week Week Week Week 
Aug. 9,1928 Aug. 2, 1928 July 26,1928 Aug. 11, 1927 
SECTION Over Over Over Over 

$5,000 Total $5.000 Total $5,000 Total $5,000 Total 
BSE cccecccces 123 174 87 139 80 134 81 124 
SOSth wcveccias 60 118 43 96 25 74 50 90 
arr a) 117 68 122 51 92 62 118 
Pacific .ccceoes 24 61 28 67 23 56 16 61 
Gh Soscwesaecc 262 470 226 424 179 356 209 39% 


Canada ........ 13 33 13 32 10 20 20 41 
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JULY DEFAULTS SHOW DECLINE 
Slight Decrease in Number, and Liabilities Are 
the Lowest Since August, 1926 


PROGRESSIVE reduction in the number of commercial 
failures in the United States has occurred during the 
last six months, and the July total of 1,723 defaults is the 
smallest of the current year. A previous low point was 
established in July, 1926, when the number was 1,605. Com- 
pared with the 1,756 insolvencies of July, 1927, the present 
number is smaller by about 1.9 per cent. The liabilities are 
lower by about 31.4 per cent. than those of a year ago. 
Thus, the July insolvencies, when tabulated by branches of 
business, reveal a slight increase in the number of the manu- 
facturing division, whereas the indebtedness is considerably 
less. There is a decline both in number and liabilities in the 
trading division, while the principal falling off occurred in 
the class embracing agents, brokers, real estate, etc., where 
the liabilities dropped approximately 60.8 per cent., in com- 

parison with the exceptionally high total of a year ago. 
Monthly and quarterly failures, showing number and lia- 

bilities, are contrasted below for the periods mentioned: 
Number. —_ —Liabilities—————\\ 

1927 1926 1927 
756 1,605 $43,149,974 


728 1 $29,586,633 

June va 947 1,833 1,708 $34,465,165 
1 
1 


$29,827,073 
36,116,990 
37,985,145 


May 852 1,730 37,784,773 
April 957 53,155,727 
$125,405,665 


$57,890,905 
45,070,642 46,940,716 
47,634,411 51,290,232 


6, 081 $1 47,519, 198 $156, 1 21, 1,853 


Failures with liabilities of $100,000 or over numbered 49 
during July. The amount of indebtedness involved was 
$11,989,470, which total is the lowest for any July since 
1919. These figures contrast with 57 similar defaults in 
July, 1927, involving a total of $21,964,476, the latter being 
an unusually large amount. The average for the smaller 
failures last month was $10,512, a similar low point not 
having been reached since 1919. There was a reduction in 
the amount of indebtedness reported for all three classes, 
manufacturing, trading and agents and brokers, the amount 
for the latter being particularly large. 

LARGE AND SMALL FAILURES—JULY 
All Commercial 


968 
$103,929,208 
$54,814,145 


Second Quarter 5,773 5,653 5,395 


See sae 2,14: 1,984 
Webruary ...... 176 2,035 1,801 
January i4é 2,296 


First Quarter. 


-——Total—___ $1100 000 & More—,— Under $100,000— 
_ niabilities. No. Liabilities. No. Liabilities. Average. 
29,586,633 49 $11,989,470 1,674 $17,597,163 $10,515 
"43,149,974 21,964,476 1,699 21,185,498 12,470 
29,680,009 12,909,741 1,551 16,770,268 10,813 
34,505,191 16,810,000 1,643 17,695,191 
35,813,238 19,715,819 1,561 17,097,419 
35,721,188 21,991,166 1,175 13,730,022 
40,010,313 18,759,230 1,699 21,251,083 
42,774,153 23 175,650 1,388 19,598,503 
21,906,412 14,901,937 633 7,004,475 
5,507,010 1,797,512 445 3,700,498 
9,789,572 3,553,244 6,236,328 


Manufacturing 


$5,279,273 
6,224,674 
5,158,086 
4,913,898 
5,872,629 


6,009,398 
6,017,900 
14,149,800 


14,093 
12,472 
15,454 


10,931,798 
20,022,429 
19,138,803 14,192,013 15,556 
14,794,771 2 7,660,597 ,134, 5,214 
23,983,572 3 18,747,880 310 5, 2 B92 5, 884 
12,986,467 10,151,931 2, ,536 ,918 
2,297,812 644,617 36 ; ,195 2,236 
rig 462,265 1,927,959 2,534,306 2,126 


Trading 
$2,128,800 
3,883,426 
3,939,300 
4,153,000 
2,340,919 
2,853,307 
4,299,448 
2,553,531 
2,828,876 
205,185 
395,000 507 


-- 1,161 $12,899,466 
7... 1,187 16,832,346 
1,122 14,614,282 
1,184 15,961,174 
- 1,124 12,420,599 
828 10,701,300 
«- 1,218 17,225,857 
- 1,021 14,438,577 
409 6,389,106 
280 1,880,664 

509 3,629,182 2 


$10,770,666 
12,948,920 
10,674,982 
11,808,174 
10,079,680 
7,847,997 
12,026,409 
11,885,046 
3,560,230 
1,675,479 
3,234,182 


$9,366 


An extended examination of the July statistics reveals 
fewer failures in eight of the fifteen manufacturing groups, 
namely, iron, foundries and nails, woolens, carpets and knit 
goods, hats, gloves and furs, chemicals and drugs, printing 
and engraving, tobacco, etc., glass, earthenware and brick, 
and miscellaneous. In six of the eight instances named, lia- 
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bilities were less than those of a year ago. No defaults were 
reported for July this year in paints and oils. Numerical] 
increases are shown in machinery and tools, cottons, lace and 
hosiery, clothing and millinery, milling and bakers and 
leather, shoes and harness, whereas lumber, carpenters and 
coopers show no change in number, but the liabilities rose 
about $700,000. Leather, shoes and harness, and clothing 
and millinery also show increases in the liabilities while, on 
the other hand, the class including machinery and tools was 
lower by about $1,000,000. 

Comparing the trading insolvencies, a more favorable ex- 
hibit is noted, there being reductions in both number and 
liabilities in eleven of the fifteen classes, namely: General 
stores, hotels and restaurants, tobacco, etc., dry goods and 
carpets, shoes, rubbers and trunks, furniture and crockery, 
hardware, stoves and tools, chemicals and drugs, books and 
papers, hats, furs and gloves and miscellaneous. On the 
other hand, gains appear in groceries, meat and fish, cloth- 
ing and furnishings, paints and oils and jewelry and clocks, 
In respect of the indebtedness, decreases were reported for 
ten classifications, notably, hotels and restaurants, dry goods 
and carpets, shoes, rubbers and trunks,-furniture and 
crockery, hardware, stoves and tools, chemicals and drugs, 
jewelry and clocks, and hats, furs and gloves. Increases ap- 
pear in groceries, meat and fish and paints and oils. 

In the classification embracing agents, brokers, etc., the 
number of failures declined and the liabilities also dropped 
sharply, the decline approximating $6,000,000, as compared 
with the total for last year. 


FAILURES BY BRANCHES OF BUSINESS—JULY, 1928 
eae 


——Number——, 
1928 aa | — 


MANUFACTURDRS 
Iron, Foundries and Nails. $153,806 $62 3,088 
Machinery and Tool < 4 10 408,181 1,404,100 
Woolens, Carpets & Knit Goods. 4 6,260 99,303 
Cottons, Lace and ee .- y 43,900 30,000 
Lumber, Carpenters & t_Coopers. 3,191,896 2,521,494 
Clothing and Millin se 1,064,406 568,026 
Hats, Gloves and Fare. ¢ 9 67,590 111,669 
Chemicals and Drugs f i 45,400 17 3, ahi: 
Paints and Bcc iNets céeeus canine ; 
Printing and BEngraving.. 281,400 
Milling and Bakers 334,060 
Leather, Shoes and Harness.. .517,229 
Tobacco, ete 
Glass, Earthenware and Brick.. 
All Other 





Total Manufacturing 


TRADERS 
ROTOR. 6 2 6.0. nos vise ws 
Meat and Fish. 


General 

Groceries, 

Hotels and 

Tobacco, 

Clothing and Furnishings. 

Dry Goods and Carpets.. 

Shoes, Rubbers and Trunks. 

Furniture and Crockery 

Hardware, Stoves and Tools.. 

Chemicals and Drugs 

PMO. RO NOUR, os 5'ss6-0040.0:0 

Jewelry and Clocks 

Books and Papers 

Hats, Furs and Gloves 8 

All Other 247 
1,161 1,187 

112 121 


be 
Ceste on 


= 
SoS 


3,660.817 3, 





2.899.466 $16, 
5 9.5 
1,723 1,756 1,605 $29,586,633 $43,149,974 
_ Automobiles and accessories, July, 1928: Manufacturers, 17, liabil- 
ities tree 707; trading 58, liabilities $554,212; total of all 115, 
liabilities $2,153,027. Manufacturers include all branches of the 
trading includes all accessories and filling stations, and 





Total United States 


industry ; 
the total also includes garages, bus lines, ete. 





‘ade Conditions in Quebec 

QUEBEC.—Almost all retail lines continue to benefit 
from the large number of tourists that continue to frequent 
this district. Business is said to be particularly satisfactory 
in the hotel and restaurant lines. Wholesale grocers report 
that conditions are about average for this season of the 
year, and manufacturers of boots and shoes, corsets and 
paper bags and boxes find that demand is steady, with no 
outstanding change during the last week or two. In the 
wholesale clothing and dry goods trades, conditions are said 
to show some improvement. Business in general is be- 
ginning to pick up, following the slackness customary at the 
height of the Summer season. 





The output of slab zine by countries that furnish about 97 per 
cent. of the world’s production in June was 123,880 short tons, 
against 127,476 tons in May and 116,533 tons in June, 1927 
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GROCERY UNIFORM 


SALES NOT 


Some Sections Exceeded Last Year’s Record for 
the Seven Months, While Others Lagged 


ORMALLY, the grocery trade, which specializes mostly 

in life’s necessities, fluctuates less than many other lines 
of activity. This year, however, there seems to be consider- 
able unevenness to the reports regarding distribution dur- 
ing the first seven months. Some houses show a gain over 
the comparative 1927 period, according to reports to DUN’S 
Review, while others claim that there has been a decline in 
sales of as much as 10 per cent. 

On the whole, the status of the grocery trade is not satis- 
factory. The catenated establishments, by reason of ad- 
vantageous purchasing facilities and less overhead expenses 
are enabled to undersell the independent retailer in many 
staples, and the latter is obliged to combat the keen com- 
petition, with resultant narrow margins of profit. Quick 
turnover and small profits are bringing the bulk of the 
grocery business to the cash-and-carry stores. 

The general price tendency is downward. Sugar is low, 
flour has declined, and California dried fruits are selling 
cheaply. Packed tomatoes are rather weak, and packed fish 
has receded from former levels. Spices have weakened a 
little, but teas and coffees continue fairly firm. The outlook 
for the immediate future is considered fair. 


BOSTON.—An increasing proportion of the distribution 
of groceries continues to be made through the chain stores. 
There have been consolidations among the wholesalers, and 
many have liquidated. The remainder are about holding 
their own in volume. 

Brokers report an increased willingness of their customers 
to buy futures. Their orders during the last two years hav- 
ing been largely for spot sales. Prices generally are tending 
downward, sugar has dropped '%c., raisins are below last 
year’s quotations, and salmon is cheaper. Wholesalers are 
paying their bills promptly, but the retailers are slower 
than usual in meeting their obligations. 

Trade in bakers’ supplies and extracts is brisk and spices 
are selling well. All lines are optimistic regarding the fu- 
ture, expecting a gain in Fall sales. 


PHILADELPHIA.—Local wholesale grocers are going 
through the usual dull Summer period. Volume of sales dur- 
ing the last six months has shown no perceptible increase 
or decrease. The markets are comparatively firm both for 
spots and futures and, judging from present indications, 
current prices on most lines of groceries will be maintained 
for several months. Of course, much will depend on the out- 
come of crops, but it now appears that harvests in most 
parts of this State will be large. The outlook for the re- 
mainder of the year will hinge, to a large extent, on the em- 
ployment situation in this part of the country. Idle labor 
always means a severe check to the buying of groceries. 


BUFFALO.—Buying of groceries remains about normal, 
with little change in prices to encourage forward buying. 
There is little chance for speculation on the part of the 
wholesaler or retailer. The independent grocer is feeling the 
effects of the chain stores and, with this competition to 
contend with, is little more than breaking even. Chain 
stores are doing an increasing business, owing to a constant 
increase in its units. There is a tendency to curtail credits 
which again scatters trade. Flour is low, with a normal 
demand. Substantial orders are being placed for canned 
goods, with but little change ip prices from those prevailing 
one year ago. Fruits and vegetables are in good demand; 
arsed seems to be about normal, and prices are satis- 
actory. 


BALTIMORE .—This city is a distributing center for an 
area having a considerable radius, but the bulk of outside 
trade lies principally to the South. Some sundries are man- 
ufactured here, but Baltimore is not considered a producing 
center in this line. Reports from wholesale distributors lack 
uniformity. Some houses report sales for the first seven 
months of 1928 to be on a par with the volume for the cor- 
responding 1927 period, but other jobbers say that this 
year’s volume thus far shows declines, ranging from 5 to 
10 per cent. 
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On the whole, the status of the industry is not very sat- 
isfactory. Tte chain-store systems are constantly expand- 
ing, and this fact is thought to be the chief factor in the 
decline of wholesale sales. The catenated establishments, 
by reason of advantageous purchasing facilities and less 
overhead expenses are enabled to undersell the independent 
retailer in many staples, and the latter is obliged to combat 
keen competition with resultant narrow margins of profit. 
The cash-and-carry stores, moreover, sustain no bad account 
losses, whereas the independent retailer has been experienc- 
ing difficulty in realizing on outstandings receivable, owing 
to the unemployment situation. 

Normally the grocery trade, which specializes mostly in 
life’s necessities, fluctuates less than many other lines of 
activity in periods of depression, because foodstuffs are not 
luxuries like automobiles, radios, ete. Early crops have 
been fairly satisfactory, despite low prices in some staples, 
notably potatoes, and the prospects for reasonably good 
yields in later crops are favorable, so that the outlook for 
business from agricultural regions is rather encouraging, 
notwithstanding the fact that the automobile has curtailed 
somewhat rural trade. 

The Midsummer demand for bakers’ and confectioners’ 
supplies is normally less brisk than at other seasons of the 
year. The canning industry this season is in a more healthy 
state than it has been during the past few years, and this 
is one of the noticeably favorable business developments. 
The current demand is mostly for staples; fancy groceries 
are moving rather sluggishly. Jobbers are believed to be 
carrying about normal inventories, but the retailer continues 
to buy conservatively, and mostly for immediate require- 
ments. 

The general price tendency is downward. Sugars are low, 
but teas and coffees continue fairly firm. Spices, espe- 
cially pepper, have weakened somewhat because they are be- 
lieved to have been unjustifiably high. Flour has declined, 
and California dried fruits are selling cheaply. Packed fish 
have receded from former quotations, because of the present 
abundance of fresh sea foods. Cheese is fairly firm, but 
canned goods are not moving very well. Packed tomatoes 
are rather weak, despite the small carry-over and the ad- 
ditinal fact that the 1928 canning season for this com- 
modity has not yet opened. 

On the other hand, packed peas are evidencing a firmer 
tendency. The sweet corn crop is making good progress 
under favorable weather conditions. Spot stocks from last 
season are light, and ruling prices are about normal for the 
season. Canned fruits are in little demand at this season, 
but prices are holding up well. Collections generally are 
only fair. The outlook for the immediate future is con- 
sidered fair. 


NEW ORLEANS.—Sales of groceries thus far this year 
show a slight gain in this district, when compared with the 
figures for the same period of 1927. In some instances, the 
volume shows a gain of 10 to 15 per cent. In most sec- 
tions, there is a rather optimistic feeling prevailing, as it 
is anticipated that there will be better employment of labor 
during the Fall months, and crops, from available indica- 
tions, are going to be large. 

There has been very little change in prices, and while some 
commodities are slightly lower, the average is practically the 
same as it was six months ago. No drastic changes in quo- 
tations are anticipated in the near future. The supply of 
canned fruits and vegetables is reported to be rather short, 
and this may cause a slight advance in prices but, due to 
high interest rates, it is the opinion of some that packers 
will be free sellers which will have a tendency to keep quo- 
tations down. 

Collections have been fairly good, considering conditions 
which have existed for the last few months. The whole- 
salers of this territory are quite well satisfied with the trade 
outlook for the next few months. 


CLEVELAND.—The grocery business, taken as a whole, 
in this district presented a healthy condition during the past 
several months, the average increase of sales running 2 to 
3 per cent. over the record of last year, and in some lines as 
high as 10 percent. The retail demand appears to have been 
well sustained, both in the larger centers of population and 
in the outlying districts. Manufacturers of specialty prod- 


(Continued on page 15) 





10 DUN’S REVIEW 


REPORTS ON COLLECTIONS 


Boston.—This week collections were only fair, and were a little 
slower than they were last month at this time. 
Providence.—Despite a little improvement 

trade, collections continue slow to fair. 


in some branches of 


Hartford.—Local mercantile collections were slow and unsatisfac- 
tory this week, due largely to the unfavorable weather which ham- 
pered the ready distribution of seasonable merchandise. 

Philadelphia.—The majority of merchants reporting on collections 
during the week stated that they were fair. 

Pittsburgh.—Despite a slight improvement in some sections, com- 
plaints of slow collections continue. 

Buffalo.—During the week, collections fell back a bit and again are 
reported slow, a condition which is not unusual at this season of the 
year. 

Syracuse.—Despite the stimulation that seasonable weather has 
given trade, collections continue slow. 

Baltimore.—General collections are reported to be fairly good, de- 
spite the fact that remittances in a few lines still are subnormal, and 
that instalment houses are experiencing some difficulty in realizing 
on their outstanding receivables. 

St. Louis.—During the current week, the general collections of the 
important wholesale houses were less satisfactory than they were 
earlier in the year. 

Oklahoma City.—There has been an improvement in collections in 
this district, but they continue somewhat slow, according to the bulk 
of the reports received during the week. 

Little Rock. 
satisfactory for this season of the year. 


As a whole, collections are reported as being fairly 


Collections slowed down perceptibly during the week, 
tardiness in payments predominating. 


Jacksonville. 
with reports of 
Reflecting the improved status of general business, col- 
this week. 


Chicago. 
lections are reported to have shown an improvement 

Cleveland.—Reports received during the week show that collections 
in most lines continue to be quite slow. 

Detroit.— 
less slow. 


’ayments, while improved in some lines, still are more or 


Kansas City.—Local retailers find that August business is starting 
slowly and, as a result, collections are lagging, despite isolated in- 
stances of improvement. 

Omaha.—With a continuation of the improvement, which has been 
noted for several weeks, local mercantile collections can be classed as 
fair. 

Denver.—During the current week, collections were reported a little 
better than fair, and an improvement is looked for during the Fall. 

San Francisco.—General collections are reported to be slow. 

Los Angeles.—In general, collections are reported as fair, but they 
are showing an improvement in some lines, in which they are reported 
as prompt. 

Seattle.- 
which are now classed as fair to good. 
payments are coming in satisfactorily, the general status being 
reported as good. With instalment houses, it is easier to make 
collections than it was a few weeks back, owing to the improvement 


There was an improvement in retail collections this week, 
With wholesale merchants, 


in the employment situation. 
Quebec.——As the local retail trade has been benefited by the large 
number of tourists, collections are reported fair, on the whole. 





Crops Promise Increased Yields.—rhe government crop 
reports for August issued on Thursday indicate increased yields for 
practically all of the important crops. This year’s corn crop was 
forecast at 3,029,561,000 bushels, compared with 2,735,617,000 
bushels indicated last month and 2,773,708,000 bushels harvested 
last year. A preliminary estimate of the Winter wheat crop places 
production at 578,599,000 bushels, compared with 543,782,000 bushels 
indicated a month ago and 553,288,000 harvested last year.  Indi- 
cated production of Spring wheat is 84,348,000 bushels of durum and 
228,350,000 bushels of other Spring wheat, against 73,532,000 and 
182,623,000 indicated last month and 76,155,000 and 243,152,000 
bushels harvested last year. Other important crops, in bushels, 
were as follows, compared with actual yield last year: 

Estimated 
1,442,000,000 

844,000,000 

43,300,000 

460,000,000 


Last year 
1.184,000,000 
264,000,000 
58,800,000 


Write POENOES:.. 0.054 coe ccs cess 407,000,000 





Sales and purchases of the Soviet Union in the United States 
during the nine months ending June 30, 1928, exceeded $100,000,000, 
compared with $55,000,000 for the corresponding period the year 


before. 
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MONEY RATES CONTINUE HIGH 
Borrowing for Speculative Purposes Still Re- 
stricted—Stabilize Spanish Funds 


HILE call money rates early this week kept below the 

8 per cent. level reached last week, they nevertheless 
continued to provide a contrast with levels of a year ago, 
The 7 per cent. level reached in the middle of this week 
compares with rates of from 3% to 3% per cent. prevailing 
last year. Evidence that the supply of money for call pur- 
poses was restricted by comparison with conditions last 
year continued to be noted. Time money was particularly 
scarce and advanced on Thursday to 6% per cent. for all 
maturities, the highest since July, 1921. The rate has been 
at 6 per cent. for several weeks and the advance this week 
was accompanied by a general tightening to credit con- 
ditions in other branches of the money market. With in- 
creased demands for commercial purposes and for the 
movement of the crops, the banks are disposed to restrict 
commitments for extended periods. The requirements of 
funds for the marketing of crops are nearing the peak; 
furthermore, more money is going into commercial lines 
than is usual in the Summer. Call money is held at 7 
per cent. with business light. Fully $75,000,000 has been 
taken from the call loan market in the last few days and 
this followed heavy withdrawals in the preceding week. 
Commercial paper is also very firm. 

The stabilization of the Spanish peseta by American in- 
terests provided the most unusual develcpment that has come 
to the foreign exchange market in many months. This move 
had generally been expected for a considerable time, but 
the announcement that it actually had been made served 
early in the week to send the peseta to 16.84, or the highest 
level in three months. At the same time, however, it marked 
a turning point for speculative interests. As each Euro- 
pean country has stabilized its currency, the opportunities 
for speculation thercin have diminished. With the peseta 
stabilized, there are now few European currencies in which 
speculation such as has characterized recent years will be 
possible. The develepments in the peseta sent an under- 
current of strength through the entire exchange list. 
Sterling, French francs and practically all European cur- 
rencies were firm. Canadian funds were firm in response 
to preliminary movements of that country’s grain crops. 

Daily closing quotations of: foreign exchange (bankers’ 
bills) in the New York market follow: 

Sat. Mon. Tues. 
Sterling, 4.859, 4.851% 
Sterling, cables.... é 4.85% 4.8544 
Paris, 3.894% 3.9014 
Paris, cables...... 3. 3. 3.90 
Berlin, checks ‘83 23.82 
Berlin, 
Antwerp, 
Antwerp, 
Lire, 
Lire, cables...... 
Swiss, checks.... 
Swiss, cables...... 
Guilders, checks... 
Guilders, cables. . 
Pesetas, checks... 
Pesetas. cables.... 
Denmark, checks. . 
Denmark, cables... 
Sweden, checks.... 
Sweden, cables.... 
Norway, checks... 
Norway, cables.... 
Greece, checks.... 
Greece, cables..... 
Portugal, checks... 
Portugal, cables... 
Montreal, demand.. 
Argentina, demand, 42,2° 
Brazil, demand 11. 


Chili, demand.... 12.07 
Uruguay, demand.. 102.63 


Wed. Thurs. Fri. 
4.85 


checks... 





Money Conditions Elsewhere 


Boston.—There has not been a marked 
ditions this week, and a firm tone still prevails. 
of the Federal Reserve Bank of Boston decreased from 
per cent. The reserves decreased about $2,500,000, and the deposits 
about $1,000,000; but the circulation liability increased about 
$3,000,000. 


change in money con- 
The reserve ratio 


73.5 to 72.2 


been 
banks 


St. Louis.—The expansion in the demand for credit has 
moderate from commercial and industrial sources. Country 
have reduced their city balances, in order to take care of agricul- 


tural needs. Demand latterly from grain handlers and the milling 
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interests has increased substantially, as has the call for funds for 
conditioning livestock. Interest rates have shown an increase. Com- 
mercial paper has been active at rates ranging from 5 to 5% 
per cent. Prime commercial loans have been made at 5 to 5% 


per cent. Collateral loans are 5% to 6 per cent. 


Chicago.—Money opened a trifle firmer this week, with com- 
mercial paper at 5 to 5% per cent.; the broadest movement was at 
5% per cent. Loans on brokerage collateral were 6 per cent., while 
over-the-counter and customers’ loans on collateral were 5 to 6 
per cent. 

Cincinnati—In the money market, the demand continues active, 
with a slightly easing tendency in available funds for ordinary 
purposes. Rates for commercial paper range from 5% to 6 per cent., 
on both time and call loans, while accommodations to brokers have 
reached 7 per cent. in some instances. : 


Cleveland.—The Cleveland Federal Reserve Bank reported a decline 
of nearly $10,000,000 in the holdings of discounted bills during the 
week, and a decline of $3,000,000 in Federal Reserve note circula- 
tion. The item of debits to individual accounts was ahead of that 
of last week, but below the record for the corresponding week of a 
year ago. On the other hand, there was an increase in the holdings 
of United States Government securities in this district to the extent 
of $15,000,000, with an increase in net demand deposits of $9,- 
000,000. The local district also reported a decrease of $10,000,000 
in borrowings from the Federal Reserve Bank. Money rates are 
fairly steady at quotations existing for several weeks past. 

Twin Cities (Minneapolis-St. Paul) —There was an increase in the 
demand for money during the week. Over-the-counter and customers’ 
loans on collateral are quoted at 5% to 61% per cent. Commercial 
paper is 544 to 6 per cent. There was an increase in bills discounted 
at the Federal Reserve Bank of $2,824,000, while total reserves 
decreased $236,000. 

Kansas City—Commercial banks report only a moderate general 
demand for money. Clearings have been smaller during the week 
than they were a week ago. The Federal Reserve statement at the 
close of the week showed discounts 15 per cent. less than the 
record of the previous week. 





Bank Clearings are Reduced 
HE report of bank clearings this week is the least satis- 
factory for a number of weeks past. The total of 
$8,965,155,000 for principal cities of the United States this 
week is a fraction of one per cent. lower than the amount 
for the same period of last year. New York City clearings 
are $5,770,000,000, an increase of 0.5 per cent. over the 
figures for 1927, while at outside cities, where clearings 
totaled $3,195,155,000 there is a loss of 1.7 per cent. Cen- 
ters outside the metropolis reporting improvements this week 
include Pittsburgh, Buffalo, Detroit, Cleveland, Cincinnati, 
St. Louis, Kansas City, Omaha, Atlanta, Dallas and all 
Pacific Coast cities. Losses are notably heavy at Boston, 
Philadelphia, Baltimore, Chicago, Richmond, Louisville and 
New Orleans. 
Figures for the week and for the two preceding years 
are compared herewith: 























Week Week Per Week 

Aug. 9, 1928 Aug. 11, 1927 Cent. Aug. 12, 1926 
BOROOTL. since ext ereie $413,000,000 $446,000,000 — 7.4 $449,000,000 
Philadelphia aie 462,000,000 495,000,000 ~ 6.7 492,000,000 
Baltimore ...... 92,094,000 99,747,000 — 7.7 84,194,000 
Pittsburgh ...... 166,953,000 162,882,000 + 2.5 168,595,000 
OS eee 50,973,000 48,438,000 + 5.2 ; 
REO $5.04 018 630,881,000 677,516,000 — 6.9 
SS eee 169,947,000 150,910,000 +12.6 165,057 ,000 
Cleveland ....... 112,762,000 109,976,000 + 2.5 111,642,000 
Cincinnati ...... 66 5,000 64,005,000 + 4.2 67,211,000 
PR a ae 130,800,000 124,600,000 + 5.0 142,500,000 
Kansas City..... 144,500,000 + 1.8 167,600,000 
Omaha 40,314,000 + 7.4 38,352,000 


70,822, 


Minneapolis one S3 





















Richmond ....... ‘3 
eee 4 . ’ 
Louisville ....... 29,933, 33,090,000 — 9.5 32,924,000 
New Orleans..... 45,164,000 52,120,000 —-13.3 52,167,000 
Dallas Pe ee 41,739,000 41,596,000 + 0.3 41,231,000 
San Francisco.... 184,500,000 168,700,000 + 9.4 185,800,000 
» Los Angeles...... 175,036,000 154,975,000 +12.9 168,359,000 
CLS ore 35,993,000 + 3.6 43,269,000 
ol rs 45,130,000 + 5.1 45,090,000 
Total ......... $3.195,155,000 $3,249,373.000 — 1.7 $3,321,233,000 
New York........ 5,.770,000,000 5,741,000,000 + 0.5 5,319,000,000 
Total All..... +.» $8,965,155,000 $8,990,373,000 — 0.3 $8,640,233,000 


* Estimated 





During July, time money rates were higher than they were in June 
and remained firm during the entire month. Quotations on maturity 
funds during the first part of the month were 5% per cent. high and 
5% per cent. low, bat from July 11 on a flat 6 per cent. ruled un- 
Changed for all pericds. 
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IRON MARKETS HOLD STEADY 


Activity Well Sustained and in Excess of 
Normal for the Season 


AVERAGE operations are maintained at close to 75 per 

cent. in steel ingot output and finished products at Pitts- 
burgh. There is some little shifting in working schedules, 
certain units approaching full capacity, though the extreme 
hot weather has reduced efficiency somewhat. Current re- 
quirements continue in excess of normal for this season, and 
demands are fairly well diversified, excepting that plates are 
still in light request, and in a few miscellaneous lines busi- 
ness is scattered. Railroad buying continues conservative, 
as a whole, but local car plants are participating in good- 
sized orders for rolling stock and in the immediate Y‘tts- 
burgh district large expenditures are in prospect for rail- 
road improvements. Tin plate mills are under pressure in 
filling specifications and are booked almost two months 
ahead. 

The price situation is steadier than for some time, with 
concessions less frequent and the naming of higher values 
for fourth quarter on several descriptions has resulted in 
a generally firmer attitude. Pig iron averages for July at 
$16, Valley, for basic and $17, Valley, for Bessemer, restore 
the figures holding for several months. Sentiment is slight- 
ly better though new orders remain limited. Foundry iron 
is $16.50, Valley, as the minimum. The coke market has 
shown signs of a recovery, output being at a low ebb, and 
apparently demands are running slightly ahead, with coke 
for domestic use likely to require increased shipments. For 
spot furnace coke up to $2.75, at oven, has been quoted, 
gaining from 10c. to 15c. per ton. Bidding for scrap is more 
active, with heavy melting steel quoted at $14.50, Pittsburgh 
district. Bars, shapes and plates for the third quarter are 
quoted at $1.90, Pittsburgh, and wire products are more 
stabilized, while prices are firmer for sheets, 





Other Iron and Steel Markets 


Buffalo—tThe local steel business has taken on an upward trend, 
with some advance orders, and prices unchanged. Mills are operat- 
ing at around 60 to 75 per cent. of capacity, and are likely to 
continue at this ratio for some time. 


Chicago.—New steel business continues excellent in the Chicago 
area, the first week in August being reported as the best since 
early April. Deliveries for the’ majority of sizes of soft steel bars 
have been pushed back slightly. Buying by automotive and farm 
implement interests continues unabated. Strip steel mills are close 
to capacity. New rail and track fastening business, however, was 
very slow, with rail output for the district around 50 per cent. of 
capacity. About 12,000 tons of tank steel were reported on inquiry, 
with orders for 1,100 tons booked in the last few days. Recent 
structural awards totaled 3,600 tons. The structural steel market 
is somewhat slower, accompanied by reliable reports of price shading. 
Scrap steel, on the other hand, was reported firmer at midweek. 
Ruling prices were as follows: Pig iron, $17.50; rail steel bars, $1.90; 
soft steel bars, $2; and shapes and plates, $2. 





Decrease in Unfilled Steel Orders.—pygijea oraers on 
the books of the United States Steel Corporation on July 31 were 
8,570,927 tons, compared with 3,637,009 tons on June 30. This is 
a decrease during the past month of 66,082 tons. The unfilled ton- 
nage a year ago was 3,142,014 tons. 

Period 1928 1927 1926 
pe 
February . ee 
March .. 
April 
May 


Ge séciae 
PURE acca 








3,683,661 
83,807,447 
3.960.969 








The monthly statement of percentage of normal average capacity 
operated in the fabric finishing industry shows as follows: Fast 
black, 29 per cent., comparing with 22 per cent. in June; white and 
dyed goods, 52, 54; logwood black, 38, 32; printed goods, 59, 77. 
Since the first of the month printing orders have come in quite freely. 
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PROGRESS IN TEXTILES IS SLOW 
Movement of Merchandise for Fall is Some- 
what More Active in Wholesale Channels 


ROGRESS toward normal Fall] activity in textiles has 

been rather slow during the week and was held back in 
part by the importance placed upon a government cotton 
crop condition report which was the first of the season. The 
movement of merchandise in wholesale distributing channels 
is stated to ke showing a moderate but steady improvement 
with optimistic reports reaching primary agencies concern- 
ing the prospects for business, especially in agricultural sec- 
tions where crop reports are satisfactory. 

Cotion mills resumed operations after a general curtail- 
ment in print cloth and sheeting divisions, but the output is 
still substantially below capacity. Labor troubles in New 
England textile centers have attracted much attention where 
the New Bedford strike is still unsettled and where a strike 
was inaugurated at Fall River by radical elements un- 
assisted by local unions. Buying has been lighter in the 
worsted goods division where most of the initial business 
was placed on fancy lines of a lightweight character. Other 
fancies will be opened by the latter part of the month. 

The cutting trades are not well employed, as retail orders 
have not come in freely, and a large part of the operations 
is held back by the small size of orders. Many silk fabrics 
are being cut up for Fall use in coats and dresses and more 
broadcloths, suede-finished goods, and soft-finished dress 
fabrics are going into coats and dresses. There is consider- 
able forced selling in the retail field in men’s furnishings, 
clothing, and department stores, where some attractive bar- 
gains are being offered in made-up lines. 

Supplementary orders are being received for domestics, 
prints, silks, dress wear, and many made-up lines for the 
Fall trade, but the expansion of business has not been as 
great as usual at this period of the year. 





Print Cloths Sell Off 


peour 20,000 pieces of staple print cloths were sold on a basis of 
Te. for 38% inch 64x 60s, a break of ™4ec. a yard from the 
prices ruling on Monday. The break stated to be due to an 
anticipation of a cotton report promising a larger yield than was ex- 
pected a month ago. There was also some falling-off in the prices 
asked for sheetings and some other lines. More demand was reported 
for silk and cotton plain and fancy rayons, and broad- 
cloths for the Spring season, the business going to mills outside of 
New Bedford and very largely to the South. Wide sheetings and 
flannels held steady at the recent advances. Bleached cottons, ging- 
hams, and were quiet. Printed percales continue to 
sell in moderate volume. 
Clothing manufacturers did not 
at the lower prices named at 


was 


mixtures, 


colored goods 


buy 
the opening of the season. 


worsteds very freely 
Most of 
their operations were confined to tropical suitings in fancy weaves, 
There was fur- 


staple 


most of which were priced higher than a year ago. 
ther purchasing in small lots of wanted for Fall and 
suits. The Wool Institute is bring about uniform 
openings of fancy worsted lines not earlier than the last two weeks 
of the month. 

Raw silk markets have remained steady with trading of moderate 
volume. Wide interest is expressed in the trade concerning the open- 
ing of the National Raw Silk Exchange, which is due to take place 
on September 11. Cutters are using velvets, satin and flat crepes, 
and silk many of the silk novelties in larger 
volume for the Fall trade. 

Rayon continues in large use in the knit goods trade both in under- 
wear and hosiery. It is being used more freely for linings for men’s 
suits and women’s coatings in conjunction with cotton. The cotton 
mills are not using rayon as freely as a year ago and prices for rayon 
yarns have been somewhat irregular. 


goods coats 


endeavoring to 


rayon mixtures, and 


Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to August 3, according to statistics com- 
piled by The Financial Chronicle, 45,089 bales of cotton came into 
sight, against 138,258 bales last year. Takings by Northern spinners 
for the crop year to August 3 were 8,556 bales, compared with 10,513 
bales last year. Last week’s exports to Great Britain and the Con- 
tinent were 99,800 bales, against 87,364 bales last year. From the 
opening of the crop season on August 1 to August 3, such exports 
were 30,826 bales, against 52,352 during the corresponding 
period of last year. 


bales 
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COTTON FLUCTUATES SHARPLY 
Early Losses Fully Recovered after Publication 
of Bullish Government Crop Report 


HE improved feeling in the local cotton market that de- 

veloped late last week was conspicuous by its absence at 
the start of business on Monday, although the opening was 
fairly steady at a decline of from 1 to 9 points from the 
previous close. This condition was apparently a reflection 
of uncertainty induced by the conflicting nature of several 
private crop estimates which ranged from 14,207,000 bales 
to 15,500,000 bales. Heavy selling that resulted forced 
quotations steadily downward until October touched 19.31c., 
a decline of 37 points compared with Saturday’s final figure. 
At this level, however, a moderate rally, due to short cover- 
ing, ensued, and the close was at a net loss of 17 to 30 points. 
Tuesday’s trading was featured by generally easy conditions, 
with quotations sagging until further losses of 18 to 21 
points had been sustained. A covering movement was then 
inaugurated which checked the decline and prices rallied 
until a ecnsiderable portion of the early loss had been re- 
gained. Trading during the forenoon of the following day 
was quiet, due to considerable apprehension in regard to the 
nature of the forthcoming government crop estimate, the first 
of the season, and the bulk of business transacted consisted 
of evening up operations. When the report was published it 
proved to be a great surprise to the trade, as the Depart- 
ment of Agriculture’s estimate of the probable yield was 
only 14,291,000 bales, while the prevailing expectations were 
that the report would place the prospective production at 
approximately 14,800,000 bales. An advance on orders from 
domestic and foreign buyers and free covering by shorts 
immediately followed the issuance of the report and prices 
rose $5 to $6.50 above the low level of the morning. The 
abrupt advance resulted in heavy profit realizing, which, 
with active selling by Southern interests, caused a reaction 
of $3 to $5 from the high level, but after the execution of 
these orders the market resumed its upward course and 
prices at the close showed a net gain for the day of about 
$4 per bale. Thursday witnessed a remarkable change 
in sentiment, a rush of filling orders caused by the belief 
that recent favorable weather throughout the belt has re- 
sulted in such crop improvement that the yield estimates 
will have to be substantially increased and with little or no 
support forthcoming from any quarter values dropped until 
quotations were over $8 per bale below the previous close. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 

Sat. Mon. 
19.38 
19.28 
19.21 
19.31 
19.31 


Wed. 
20.12 
20.03 
19.98 
20.02 
20.00 


Thurs. 
19.67 
19.66 
19.52 
19.61 
19.57 


Tues. 
Octcber 
December 
January 


19,22 
SPOT COTTON PRICES 


Wed. Thurs, 
Aug. 8 Aug. 9 
20.16 
20.40 
20.158 
20.10 
19,62 


Tues. 


Fri. Sat. Mon. 
Aug. 3 Aug. 4 <Aug.6 Aug. 7 
19.70 19.70 19.45 19.45 
19.85 ° 19.95 19.65 19.65 
19.58 9.68 9.39 19 
19.50 9.65 9.35 19.35 
19.15 9.é 9.00 18.95 
19.56 9.6 9.38 19.19 
19.69 ; 
19.45 
19.00 
19.25 


18.90 


New Orleans, cents...... 
New York, cents........ 
Savannah, cents........ 
Galveston, cents........ 
Memphis, cents......... 
THORTOIK, CONES. . 60.0 000% 
AUSUMA, CONCH. < .6.c00ss 
Houston, 
Little Rock, 
St. Louis, 
Dallas, 
Philadelphia, 


18,95 
18.41 
18.60 
19.50 
18.69 
18.25 
18.00 


18.12 


COMES. dc2:ces 
COMB se Sssese 


cents.. 





Dry Goods Notes 


The volume of business in tire fabrics has been fairly satisfactory, 
orders running from 50,000 to 100,000 pounds each. 


Fall River reported sales of 35,000 pieces of print cloth yarn goods 
for the week. The Textile Mills Committee, an organization of 
radical unionists provoked a strike in the Lincoln Mills in that city 
and in the American Printing Co. and twenty-three of their number 
were arrested on various charges. 


Silk deliveries to mills in July declined to 40,931 picul bales, 
12,000 below the peak delivery in January and the lowest in nine- 
teen months. Stocks here are below the monthly average for the 
year and imports for the month were 7,500 bales under the monthly 


average for this year. 
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STOCKS DULL 


Some of the Industrial and Amusement Stocks 
Move Higher 











g icHT trading continued on the stock market this week, 

prices ruling irregular for the most part. There were 
some advances by issues such as are known as “amusement 
stocks.” Favorable reports from industries failed to stir 
much interest, and daily sales averaged about 2,250,000 
shares. Traders made no effort to conceal their belief that 
the recent rise in money rates still was the deciding factor 
in restraining market activity. , 

One stock that advanced to a new high was American Ice, 
favorable earnings statement for the first half of the year 
and seasonal interest in the issue going to explain its ad- 
vance. Among amusement issues listed on the Stock Ex- 
change to move forward were those of Pathe, Warner 
Brothers and Paramount. New and striking developments 
in the production of moving pictures served te attract at- 
tention to the film issues. Moreover, earnings continue 
satisfactory in the film field. 

The industrial group of stocks manifested little of in- 
terest. Dodge Brothers issues were probably the features 
of the group and they made some advances of note. General 
Motors was weak. Despite a favorable earnings statement, 
Radio failed to attract much interest. Allied Chemical and 
Dye went to a new high and Butte Superior Copper was 
weak. Continuing previous trends, Montgomery Ward and 
Sears Roebuck issues were strong. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 








Last Year Sat. Tues. Wed. Thurs. Fri. 
R. R 106.41 106.74 107.20 107.11 106.93 106.77 
Ind. 52.05 169.98 170.02 169.66 169.96 169.94 
G. & T 2 9 137.32 137.97 1387.65 138.75 138.98 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 
-—Stocks———Shares—, Bonds 
This Week Last Year This Week Last Year 
952,600 $2,864,000 $5,309,000 
5,864,000 8,089,000 
7,199,000 10,269,000 
- 6,975,000 10,273,000 
7,649,000 9,361,000 
7,480,000 8,839,000 


Week Ending 

Aug 10, 1928 
Saturday 
Monday 
Tuesday ... 





Pere Pee ee ee 2,434,600 
Wednesday coseccs ACenee 
Pe er ce ‘ ,700 
Friday . «+ 2,222,700 












$38,031,000 $52,090,000 


Total 1,472,900 11,236,500 





Although trading on the New York Stock Exchange during July 
was the lightest of any month during the first twelve, it barely missed 
being the largest July on record. According to official statistics, 
sales totaled 39,001,098 shares, compared with 38,492,776 shares in 
July last year and 84,987,834 shares in March of this year, which 
was the record. ‘The largest day’s trading was 2,796,520 shares on 
the 11th, and the smallest 1,184,210 shares on the 19th. The market 
was put to a severe test during the month through the development of 
a period of tight money, mainly because of the shipments of gold and 
the expansion of brokers’ loans. 








List of Investment Suggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - ~- Pittsburgh 
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AND IRREGULAR FAIR RALLY 


MARKET 


Government Crop Report Checks Early Wheat 
Decline—Corn also Rallies 


A FTER a steady decline during the first half of the week, 

during which wheat touched the lowest price since 1924, 
the Chicago grain markets rallied sharply on Thursday, in 
advance of the government crop report. Excellent crop 
weather and advices from Canada telling of an unusually 
heavy wheat yield per acre started the leading cereal on 
its downward path. Harvesting of the Canadian crop, it 
was predicted, would start earlier than usual, and only un- 
seasonably early frosts were to be feared. 

The decline was helped along on Wednesday by a sharp 
break in Liverpool quotations. Export business, however, 
was more active. The closing declines in wheat were: 
Monday, %c. to 1%c.; Tuesday, 1%c. to 2c.; and Wednesday, 
2c. to 2%c. The rally on Thursday, which brought out a 
recovery of 2c. or more for nearly all deliveries was due to 
firmer prices abroad and short covering. 

Corn sold lower in sympathy with wheat and the excellent 
crop prospects, rallying later with the rest of the pits. 
Foreign business in corn was reported particularly brisk. 
Oats moved in a fairly narrow range, but chiefly downward, 
while rye, after irregular independent strength on Monday 
recovered its stride to some extent on Wednesday. 

United States visible supply of grain for the week, in 
bushels: Wheat, 62,316,000, up 8,920,000; corn, 13,267,000, 
up 1,326,000; oats, 2,377,000, up 534,000; rye, 2,095,000, off 
180,000; and barley, 834,000, up 154,000. 

Daily closing quotations of wheat options in the Chicage 
market follow: 


IN GRAIN 





Sat. Mon. Tues. Wed. Thurs. Fri 
September 1.164% 1.15 1.138% 1.10% 1.12% 1.09% 
December 1.20% 1.20 1.18% 1.155% 1.18 1.14% 
MAGEE. caccesatecoses 1.23% 1.21% 1.19% .... eau 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat Mon. Tues. Wed. Thurs. Fri. 
Rete ac 65 vccaes a 951% 93% 9314 93 947% 92% 
ee Pe ere ree 76 75% 74 73% 74% 72% 
WERNER 00 o snnawe knee 7% 76% 75% 75 


Daily closing quotations of oats opticns in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a eee 38% 38% 38% 37% 3T % 37% 
PROCOMBUER | 5 65.8 ccc tees 41% 41% 40% 401% 40% 40% 
I ae ov cawevenckes 43% 425% 42 41% as 


Daily closing quotations of rye options in the Chicago 
market follow: 






Sat. Mon. Tues. Wed. Thurs. Fri. 
September 1.00% 99% 97% 951% 96% 94% 
December 1.025% 1.01% 1.00 981%, 1.00% 97% 
MTOR 6h aceosanes 1.04 1.035% 1.02% 1.00% ayaa . 





The grain movement each day is given in the following 
table, with the weck’s total, and comparative figures for 
last year: 











c ‘Wheat Flour, -—————__Corn——_—_. 

Western Atlantie Atlantic Western Atlantic 

Receipts Exports Exports Receipts Exports 

Pte ae ee 3,246 107,000 15,000 T4G@MOG |. Secu ne 
BOGIGGT sic ccicee 675,000 75,000 523,000 19,000 
i | 105,000 12,000 1,208,000 Pade dh 
ty ee 688,000 5.000 LX re 
Wednesday ..... 2,834,000 118,000 17,000 ee 
TRUPSGGy 6 cesses 2,108,000 379,000 2,000 622,000 34,000 
| eA = 18,026,000 2,072,000 126,000 4,472,000 53,000 
Lest. FOO. .-0 5 003 19,000,000 1,877,000 123,000 2,518,000 19,000 





According to a statement made by Bonbright & Co., Inc., $26,000,- 
000,000 is now invested by over 2,000,000 stockholders in United 
States public utility companies, exclusive of steam railroads. 








Detroits Business 


Detroit's Smartest 


Mens Hotel / 


New, modern, 
for hospitality. 





smart—famous 

Convenient to 

business, theatres, ‘transportation. 
ATTRACTIVE RATES 


$2.50 to $4.00 
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HIDES ARE GENERALLY LOWER 
Prices are Not Maintained, Especially for 
Domestic Stock 


HE market for hides continues weak, although this ap- 

plies more to domestic stock than foreign varieties, as 
Europe is said to be firm, with small supplies, and the River 
Plate frigorifico steer market has been sustained, with 
stocks well absorbed. For that matter, there are no burden- 
some supplies of domestic hides in sight as the kill is keep- 
ing as light as ever. The demand, however, is seriously and 
adversely affected by unsatisfactory leather conditions. 
Packer hides are unchanged in quotation, with killers fight- 
ing against the last general decline, but finding a poor de- 
mand. Some sales of native steers have been reported up to 
2314c., and in branded steers, butts and Colorados have not 
actually sold down to the level established by sales of Jight 
Texas and branded cows. Prices quoted by the packers, how- 
ever, are not supported and the undertone continues easy 
to weak. 

The weakness is more apparent and emphasized in coun- 
try hides than in packers. Extremes have sold at 22c. in 
Chicago and buffs at 19c., and some eastern Pennsylvania 
extremes have been offered in Boston without takers at 
21%c. Best Virginia, 15 to 50-pound Southerns sold at 
21%c. flat and Florida’s, which run ticky, down to 13%c. 
flat, with 50-pound and up at 12'%c., and tanners later nego- 
tiating at Ic. less. 

Not much change has been reported in common varieties 
of Latin-American dry hides. At the River Plate, dry kips, 
5 to 6 kilos average sold at 384¢., against previous trading 
at 39%2c. Argentine frigorifico steers sold at the general 
equivalent of 23%c., c.&f. sight credit basis per pound, 
with both the United States and Russia operating. 

The situation in calfskins is considered improved owing to 
former clearances of accumulations of packers at 30c. 
Chicago city’s, however, sagged down to 27%c. and later 
trading went through at 27c., but there is a tendency for 
some dealers to talk higher prices and rumors afloat indicate 
that 27%c. was paid. Kips are slow again along with light 
hides, and buyers hold back at former prices. In New York, 
short stocks help the situation and sales were made of light 
skins at advances, while mediumweights were sustained. 
Trading was noted in 5 to 7-pound weights at $2.45 and in 
one instance up to $2.521%4 was paid owing to a lot of 10,000 
changing hands, while 7 to 9 pounds brought the last price 
of $3.10. No trading was reported in 9 to 12’s, which last 
sold at $4.10, but seemingly are not in the demand that pre- 
vails for lighter skins. In Chicago, conditions are the re- 
verse, as 28c. is bid for special weight 10 to 15-pound Chicago 
city’s and 29c. asked. 


Trade in Leather Dull 


( cnet conditions are not satisfactory and sole leather, both in 
Boston and New York, is reported easier; 
is noticeably so, 


middle-weight leather 
and concessions are reported in medium 
substance backs and bends per pound, basis for backs. Big 
New York tanners, who some weeks ago reported that they did a large 
business in backs, have admitted quietude since, but they are claiming 
no price changes on standard tannages, still quoting up to 68c. for 
oak and 66c. for union trim tannery run backs. However, they admit 
that some tannages in middle-weights are easier, and the demand re- 
cently has turned more to light leather. There is: a weaker market 
Various tanners have admitted selling at reductions and, 
while quoting old prices, put out “specials’’ at lower values. This 
is always a sign of weakness. Jobbers, in their anxiety to do some 
with small margin of 
profit by cutting their prices as much as 3c. per pound. 

Weakness continues to be reported in offal applying principally to 
single shoulders which the slow selection for some time 
past, while bellies and heads are said to be holding in price, but 
may be affected by a weaker whole leather market, together with 
declines in hides. Double have rather difficult to 
quote, but with single shoulders off at least 6c. per pound from 
selling rates of some time back, it is naturally increasingly hard to 
maintain former prices on double shoulders. 

In uppers, the demand here and in other markets favors reptiles, 
suede and cloth fabrics. In kid, there is a steady demand for lining 
stock, which is indicative of continued production of shoes, and some 
demand is said to have sprung up for gold and silver kid, with some 
good orders reported received from St. Louis shoe makers. Patent 


Boston on 


of 2¢ 


on bends. 


business finders, have sold bends at a very 


have been 


shoulders been 
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keeps as dull as ever, as compared with the activity of former seasons, 
Some estimate that cutting of patent in shoe factories has d) pped 
from 75 to 25 per cent., with a pronounced decreased export business 
as well. Side upper is quiet and, in the New York market, littie at- 
tempts seems to bé made to sell regular lines of black or colored 
chrome snuffed sides to the stitchdown trade, as these buyer: are 
lowest in their views, owing to cheapness of imported English East 
India tanned kip sides, which still are a heavy competitor, 





Year’s Output of Leather Shows a Gain 
Arwen to government statistics, the total production of sole 

leather in the world during 1927 1,205,509,090 pounds, 
which substantial increase over the output during all 
The increased production is world-wide, and almost 
all countries are now tanning sole leather in larger quantities. The 
larger output of this leather has made big foreign sales more diffi- 
cult to transact, and most of the producing countries are finding it 
exceedingly difficult to maintain or increase their export trade in 
leather for stock The United States, the United 
Kingdom, Germany and France, in order named, are the largest pro- 
ducers of sole leather and these countries were responsible for more 
than 50 per cent. of the total sole leather production in 1927. In 
1913, the total production of this leather amounted to not more than 
780,000,000 pounds, and the output in 1927 was more than 67 per 
cent. greater. Consumption of this leather also has increased sub- 
stantially since the of the war, and according to reliabl 
information, more sole leather is being consumed at present than ever 
Present indications point to a further improvement in the 
world production and consumption of sole leather in the near future. 
there are only two continents, Asia and Africa, which 
more leather annually than they export. In pre-war 
Europe imported much more leather than it 


was 
represents a 
preceding years. 


bottom purposes. 


close 
before, 
At present, 


import 
years, 


sole 


exported, 





Wider Range in Women’s Shoe Styles.—in New Eng- 
land, the demand for women’s shoes is embracing a wider variety of 
materials than for many seasons past. <A year ago the call ran 75 
to even 80 per cent. patent and today it is a mixture of suede, kid, rep- 
tiles, cloth fabrics and some grain finishes of calf and patent leather. 
In some specialty lines, delicate materials, including chiffon 
are made and are in demand despite the high price and brocaded 
satins and plain and fancy velvets also are cut. Some of the manu- 
facturers are said to favor cloth fabrics, as they can figure out cost 
down to the last detail. Trade in men’s lines is better, with sales of 
backs reported far ahead of browns and tans. Some say that in sev- 
eral quarters black calf is used to the extent of 90 per cent., against 
10 per cent of tan. 


velyets 


Cotton Crop of 1928.—a cotton crop of 14,291,000 
indicated for this year, and the condition of the 
on August 1 was 67.9 per cent. of normal, 
Department of Agriculture. The August 1 condition of the 
which compares with 69.5 per cent. a year ago, 69.8 per cent. in 
1926 and 65.6 in 1925, indicated an approximate yield of 152.2 
pounds per acre, compared with 154.5 in 1927 and the 156.3 pounds 
average for the last ten The total indicated production is 
the assumption that the area abandoned this season will 
be equal to the average of the last ten years, leaving from the 
46,695,000 acres in cultivation July 1 an area of 44,953,000 acres 
for the harvest this year. 


bales is crop 
according to the 


crop, 


years. 


based on 





Car Loadings.—Loadings of revenue freight in the United 
States for the week ending” July 28, according to the American 
Railway Association, totaled 1,033,976 cars. This was an 
over the preceding week, gains being reported in grain and 
products and coal and forest products. Coal, coke, livestock and 
ore reported a reduced movement. Districts reported 
the total loading compared with the same week last year, except the 
Central Western and Southwestern. 

Car loadings for the week ending July 14 compared with previous 
weeks this year and preceding years as follows: 

1928. 1927. 
1,033,976 1,044,697 

1,012,424 


increase 


grain 


decreases in 


1925. 
1.045.626 
933,519 
1,012,854 
986,893 
866,199 
993,173 
984,583 


1926. 
July 1,095,997 
July 

July ‘ 

July ‘ 850,605 
June 1,003,049 
June 986,789 


June 1,003,292 1,016,479 





A compilation made by Dow, Jones & Co. shows that foreign 
financing in American markets during the first six months of 1925 
totaled $1,478,683,060, a new high record for the period. 
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ucts are putting out about a normal volume of merchandise. 
Prices all along the line have held steady, and there is little 
change in the staple products. The outlook is good for a 
continuation of substantially normal conditions during the 
balance of the Summer. 


DETROIT.—General conditions in the grocery trade in 
Detroit have been only fair and jobbers have found a falling- 
off in volume, to some extent. Much of the retail trade here 
is controlled by chain stores, with ample buying facilities 
and trade conducted on a cash-and-carry plan, selling at 
less than the prices of the small neighborhood store. Most 
of the latter merchants here in this line are foreigners con- 
trolling neighborhood trade only. The general demand has 
been largely for staples, rather than luxuries. Aside from 
the chain stores, many of the retail dealers are carrying a 
substantial amount in accounts receivable, which have been 
very slow of realization, causing tardiness in their own 
bills. Prices show no material change. 


ST. LOUIS.—Local grocery jobbers report that volume 
of sales is about 10 per cent. below that for the same pe- 
riod of 1927. The decline is attributed to unfavorable 
weather, lateness of crops, and chain store competition. The 
demand for staples, such as sugar, coffee, tea and flour is 
about normal, but sales of canned goods and packed prod- 
ucts are less, due to heavy shipments of early fruits and 
vegetables. 

Prices generally are firm, with a weakness evident in 
flour, potatoes and certain canned goods, and an upward 
tendency in coffee, sugar and provisions. The immediate 
outlook is for a fair demand, and an ample supply of most 
commodities. 


TWIN CITIES (Minneapolis-St. Paul).—Wholesalers 
and distributors report sales of staple and fancy groceries 
in excess of those of the first eight months of 1927, the 
increase since June 15 being about 15 per cent. above those 
for the corresponding period last year. Collections con- 
tinue slow, but retailers are buying more freely, and are 
carrying larger stocks. The grain crop situation through- 
out the Northwest is exceptionally good, and a steady in- 
crease in business is anticipated from now on. Prices have 
not changed to any extent this year, and they are steady at 
present. 

KANSAS CITY.—This is a distributing center for gro- 
ceries, and volume in dollars for the first half of the year 
was not materially different than it was for the first six 
months of 1927. Toward the latter part of May stocks were 


15 


heavier than usual, but good business during June cut these 
down to normal levels. As is usual at this season, con- 
sumption since July has been lessened, and may be a little 
more so this year, because of the lower vegetable prices of 
the last few weeks. Staple items continue fairly steady in 
price. General commercial and agricultural reports are 
favorable, and conditions in the grocery trade are looked 
upon as satisfactory. 


DENVER.—This is a distributing center for the principal 
items of this trade, although some manufacturing of sundries 
is done. Wholesalers report a satisfactory increase in sales 
for the first six months of this year, as compared with the 
record for the same period of the preceding year. An ac- 


tual check of the prices of 55 articles in this line at this 
time, when compared with those prevailing a year ago, shows 
a slight downward tendency. No material change in prices 
are expected during the remainder of this year. The retail 
grocery trade in this district is now largely in the hands of 
chain stores. The outlook for this trade here is considered 
favorable. Collections are fairly good. 


SAN FRANCISCO.—Increased sales efforts on the part 
of distributors of nationally-advertised products and the 
growing competition of the chain stores are responsible for 
a slight decline in prices. Grocery buyers now have a dis- 
tinct advantage if they buy for cash, and along with the 
increase in volume of the business done by companies main- 
taining many stores have come price-cutting and special 
sales. Quick turnover and small profits are bringing the 
bulk of the grocery business into the cash column. 


PORTLAND.—Business in the wholesale and retail gro- 
cery trade is larger than it was a year ago. The usual Sum- 
mer lull in the market has not appeared this season. City 
jobbing business has shown gains almost every month this 
year, while country trade, because of the improved agricul- 
tural situation, is in a very healthy condition. Buyers are 
not disposed to speculate, and there has been less purchasing 
of futures than in former years. Retailers are buying only 
for their prompt requirements, but the aggregate of these 
purchases is large. Prospects are considered very good for 
the coming Fall months. Prices, on the whole, are some- 
what lower than they were a year ago. 


Silk and cotton goods have been quite active in the past two weeks 
and many spot goods are unavailable. Prices show advances of from 


4c. to 1c. a yard on various constructions. 

Some new lines of all-rayon flat crepes are offered from Southern 
mills ranging in price from 62c. to SOc. a yard and are superior in 
quality to anything hitherto shown in the market. 








half of this year was 2 
155 in the first half 


.326,887, against 2,195,- 
of 1927, and 2,483,453 


THE NECESSITY OF 


Automobile Output Increases | 


N increase of 5.8 per cent. was reported in 


the production of motor vehicles in the 
United and Canada during the first 
six months of this year, as compared with the 
output for the comparative period of 1927. 
The total number of vehicles built in the first 


States 





FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


110 William Street, - NEW YORK 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bidg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 





in the first half of 1926. 

It is pointed out that while the production 
in the first six months of this year exceeded 
that of the corresponding period of 1927, the 
results of the various manufacturing com- 
panies were far from uniform. Some showed 
tremendous gains. Others showed a sharp 
falling off. 

Sales by chain store organizations during 
July, according to statements so far issued, 
continue to show the increases over last year’s 
record which have been in evidence throughout 
the current year. A heavy proportion of the 
increase is accounted for by the continual 
opening of new units, but most organizations 
make no distinction between the increases in 
old stores and those due to the new ones. 





DIVIDEND NOTICE 





GREENE CANANEA COPPER CO. 
25 Broadway, New York, N. Y. 

A dividend of $1.00 per share upon the 
Capital Stock of the par value of $100.00 
per share has been declared payable on 
October 1, 1928, to the holders of such 
shares of record at the close of business at 
3:00 o’clock P. M. on Friday, September 14, 


1928. 
J. W. ALLEN, Treasurer 


New York, N. Y., July 26, 1928 





CREDIT INSURANCE 


id Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


¢ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 


of New York 
100 Sth Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. MeFADDEN, President 
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There is a confidence 


existing between old 
friends that is the basis 
of the satisfaction each 
finds in the other’s 
company. 


The Chemical has 

been building “old 

friend” confidence 
for 104 years. 


CHEMICAL 


BANK | 


OF NEW YORK 
FOUNDED 1824 fp 





